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New York 
STATEMENT OF CONDITION 


At the close of business, December 31, 1930 
ASSETS 

Cash and Due from Banks___. $122, 586,594.09 
U. S. Bonds and Certificates _—s- 43, 128,657.69 
S:ate and Municipal Bonds____ 10,515,867.82 
Other Bonds and Investments - a ss OAS S967 
Bankers’ Acceptances__.______ 39, 993,131.28 
Loans and Discounts. ————S—~C~*i3, 7 44,693.35 
Biniksiee torsos. a a Se 1,703,991.58 
Customers’ Liability cn Acceptances___._. 35, 606,096.82 
Other Assets aa 1,174,804.48 

$478,635,356.78 





LIABILITIES 
Capital Stock ____$21,000,000.00 
Surplus _______ 40,000,000.00 
Undivided Profits_____._ 3,,425,968.38 $64,425,968.38 
Reserved for Dividend___._>SS 945,000.00 
Reserved: Taxes, Interest, etc. 2,159,811.98 
Acceptances Outstanding.» ___ <=  §6,665;505.21 


Acceptances of Other Banks Sold 
With Our Endorsement __ “42 764,339.61 


Other Liabilities 985,715.25 
Deposits: 
Individuals ____267,161,336.19 
Bankes)... 2 03 577-680: 16 360.689,016.35 
$478,635,356.78 
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DUN’S STATISTICAL RECORD 
Latest Week: 1931 1930 
Bank Clearings.......... $9,192,358,000 $10,638,736,000 
tCrude Oil Output (barrels) 2,127,700 2,652,950 
Freight Car Loadings..... 719,053 885,816 
Failures (number)....... 722 585 
Commodity Price Advances 19 16 
Commodity Price Declines. 44 36 
Merchandise Exports...... $250,000,000 $410,849,000 
Merchandise inenovee Doreaare 183,000,000 310,968,000 
Building Permits......... 88,358,244 100,374,090 
Pig Iron Output (tons).. 1,714,266 2,827,464 
Steel Output (tons)...... 2,033,206 3,796,090 
Unfilled Steel Tonnage.... 4,182,351 4,468,710 
tCotton Consumption (bales) 454,188 576,160 
Cotton Exports (bales)... 624,631 728,737 
Dun’s Price Index....... $156.039 $184.426 
Failures (number)........ 3,316 2,758 
¢Daily average production. {Domestic consumption. 




















THE WEEK 


ESPONSE to the stronger fundamental conditions in 

business, although not generally evident, is gradually 
becoming more clearly discernible. Each week’s movements 
demonstrate the importance of the time element in the 
process of recovery from a major commercial setback, yet 
the sweeping readjustments already effected have formed a 
basis for progress along more wholesome lines. Close ob- 
servers of the situation have not expected anything more 
than a slow and uneven upturn from exceptionally low levels, 
but the moderate gains occurring in various quarters thus 
far this year, while largely of a seasonal character, have 
brightened the outlook. The improved sentiment which is 
essential to a revival of activity is spreading, and this is 
the more encouraging because the increased operations re- 
sulting from the more cheerful feeling are being governed 
closely by actual needs. With a prudent disposition to con- 
fine commitments to well-defined requirements and avoid 
speculative excesses, such growth of trade as develops should 
prove the more lasting. The fact that stocks of goods in 
most channels have been substantially reduced and in many 
instances are unusually small is a constructive feature which 
is steadily attaining greater prominence, and this strength- 
ening of the inventory position was one of the necessary 
steps toward economic betterment. The meagerness of im- 
mediately-available supplies in some producing and distri- 
buting branches has been evidenced by requests for rush 
shipments of both raw materials and finished articles, the 
steel industry and certain textile divisions, among others, 
experiencing this condition, and the rate of mill output is 
rising in different directions. Reflecting the latter phase, 
opportunities for employment of workers are broadening 
Mm some cases, but the restrictions on the public purchasing 
Power place limitations on the retail turnover. There re- 
main many irregularities and numerous unsatisfactory as- 
ects in business, yet the favorable portents have come more 
Plainly into the foreground during the nearly two months 


































of the present year, and the adverse statistical records ap- 
pearing from time to time are regarded as chiefly revealing 
the influence of past developments. The lack of stability in 
commodity prices continues a retarding factor, but unsettle- 
ment in this field is a natural concomitant of periods of 
transition. 


Three weeks of February have been marked by a con- 
tinuance of the downward trend of commodity prices. The 
showing made by DUN’s list last week reflected improvement, 
but the betterment was not maintained during the present 
week. On the contrary, the excess of declines in this com- 
prehensive record of wholesale qutaotions widened appre- 
ciably, 44 of a total of 63 changes being toward lower levels. 
That exhibit contrasts rather strikingly with last week’s 
24 advances in an aggregate of 53 alterations. Notwith- 
standing the prevailing unsettlement, however, encouraging 
indications have not been entirely lacking, some important 
raw materials, among them cotton and copper, having 
strengthened in price. When the point of even comparative 
stability is attained in a broad scope of commodities, the 
process of recovery from a major business depression will 
be facilitated. 


The first month of the new year was marked by a further 
decline in the foreign commerce of the United States. Thus, 
last month’s merchandise exports, according to preliminary 
official data issued this week, decreased to $250,000,000, 
to the lowest point for the period in many years. The loss 
from the December shipments approximated $25,000,000, 
while last month’s imports, at $183,000,000, also were the 
lowest for January in a long time, and were about $25,000,- 
000 under the December figures. Comparing the January 
exports with those of the corresponding month of 1930, the 
contraction was close to $161,000,000, and the falling off 
in imports was $128,000,000. The excess of exports over 
imports last month, or the so-called favorable balance of 
trade, declined to $67,000,000, from close to $100,000,000 in 
January, last year. 


Recently-issued statistics covering domestic cotton con- 
sumption in January revealed an upward trend. Thus, tak- 
ings. by American mills last month approximated 454,200 
bales, or 48,000 bales more than were reported by the Census 
Bureau for December. More than that, the January total 
rose above the figures for any month since last May. Com- 
paring with the 576,160 bales consumed in January of last 
year, a decline of fully 122,000 bales is disclosed. In con- 
trast with the gain in domestic consumption last month over 
that for December, the exports declined to 624,631 bales, or 
141,200 bales less than the December shipments. There 
was, moreover, a reduction of some 104,000 bales from the 
outgo in January, 1930. 


Much of the present week’s news from the textile field 
has been of a more encouraging tenor. A distinct gain in 
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business was noted in several divisions, and the improved 
sentiment in the trade was stressed in various instances. 
Commitments in some lines of cottons were the largest re- 
ported for several months, and some large print cloth mills 
were stated to have sold their production for the second 
quarter of the year. Broadly considered, output of textiles 
is gaining moderately, and it is significant of the changed 
situation that there is said to be less resistance in moving 
goods. At the same time, much attention is being given 
to cautioning manufacturers against producing in advance 
of orders. Generally, there is more confidence in the outlook, 
and the better stock markets have been an influence in 
this connection. Conservative interests, however, are em- 
phasizing the importance of making commitments along 
prudent lines. 


The steel industry was prominently in the foreground 
this week in sending out better reports. Conditions in that 
field are gradually improving, both in respect of sentiment 
and actual business, and the rate of output has risen a little 
more. It is placed by The Iron Age at 51 per cent. of ca- 
pacity, but there is much irregularity in the operations of 
individual mills. Similarly, the price position is uncertain, 
although a composite quotation is unchanged this week. 
From the standpoint of demand, the overshadowing feature 
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has been the spurt in buying by automobile makers, which 
developed with unexpected suddenness. Beyond that, how. 
ever, there is promise of more diversified purchasing with 
the advent of open weather, and confidence in an early fur. 
ther expansion of orders is spreading. In pig iron, the main 
development has been the additional decline in the composite 
price to the lowest level since October, 1915. 










After dulness during the forepart of this week, activity 
developed in domestic packer hides, but at lower prices, 
Chicago reported sales of around 150,000 hides, mostly 
steers, and buyers gained an advantage of about 4c. on the 
turnover. One tanning interest was credited with taking 
50,000 hides, while a. Western tanning-shoe manufacturer, 
having been out of the market for some time, absorbed 
25,000. Differences of opinion prevail as to whether hide 
prices have yet reached bottom; on the latest recessions 
packer No. 1 native stock in Chicago went down 7c. That 
abnormally low figure contrasts with a quotation of 14e, 
a year ago. Apart from the enlarged dealings in packer 
material, business in hides this week lacked outstanding 
features. The leather trade, however, reflects some im- 
provement, while advices from the footwear industry stressed 
the point that retailers are believed to be working very close 
to stocks. 
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Eastern States 


BOSTON.—Business sentiment continues to be favorable, 
and in the textile lines reports of increased business prevail. 
In cotton goods, increased sales are reported in almost all 
lines, and prices are advancing. The call for unfinished 
goods is larger and sheets, pillowcases, fine and fancy goods 
are selling better, but the largest gain has been in print 
cloths. The stocks on hand have been considerably depleted. 
The sale of heavy goods has not been sufficient to reduce the 
surplus on hand, to any extent, and the mills producing the 
latter lines still are curtailing as much as formerly. 

Shoe manufacturing is progressing rather slowly, though 
current orders assure the operation of most factories for at 
least sixty days on the present basis. Production of sport 
shoe lines is more backward than usual. Price concession 
in the hide and skin market has resulted in some buying 
on the part of tanners. Some fair-sized orders for sole 
leather are reported at prices from Ic. to 2c. below previous 
quotations. Other types of leather also are weak, except 
upper leather, on which the demand is increasing; prices 
are firmer. The call for patent leather is increasing. 

Sales of pig iron during the week have amounted to from 
3,500 to 3,800 tons; prices are lower. Building and engi- 
neering contracts awarded in New England during the week 
amounted to $2,711,600, which, was considerably below the 
average of previous weeks of this year. Inquiries are being 
received for large quantities of lumber to be delivered at 
an early date, but current business is light and pressures 
are weak. 

Some large orders for cotton yarns have been recéived 
during the week, and practically all counts have shared in 
the activity. Weaving yarns have had the best call, with 
moderate sales of knitting yarns, and some forward busi- 
ness in coarse insulating yarns. There is little interest in 
carpet yarns, and prices are weak. While factory opera- 
tions and employment were below normal in Massachusetts 
during January, a slight improvement was registered in 
some centers. An upward trend was noted in the shoe fac- 
tories, which has become more pronounced during the cur- 
rent month. Increased activity was reported in leather 
plants, and business was better with the cotton textile mills. 


NEWARK.—Comparatively little change and no improve- 
ment is noted in the retail trade locally. As the weather is 
warmer than normal, the movement of heavy wearing ap- 
parel and other seasonal products has been restricted. Trade 





generally continues quiet and, in volume is below that of 
last year at this time, as well as under the total of two 
years ago. The disposition of dealers to buy cautiously 
still is marked, keeping inventories within bounds. Some 
slight recession is noted in the demand for provisions and 
groceries. Prices in this line are fairly stable. The demand 
for new automobiles is only moderate; used cars still area 
problem. Accessories are selling well, running into large 
volume. 

Building and construction generally are of light volume, 
much below the average for several years past. New build- 
ing now consists almost entirely of one-family houses for 
residential use in the better-class suburban districts. High- 
way building and kindred work are of fair volume, but are 
hardly sufficient to relieve the unemployment situation, 
which is acute. 

Industry, for the most part, continues quiet. The better 
feeling prevailing six or eight weeks ago has not been 
translated into increased orders or greater activity, as yet. 
Operations ranging around 65 per cent. of normal seem to 
be the rule. Manufacturing jewelers state that demand is 
quiet, while no improvement is noted by tanners and manu- 
facturers of leather. Despite the unevenness of trade, 
money is in ample supply with local banks, the usual rates 
prevailing. 

PHILADELPHIA.—While retail trade in this district 
continues to lag, inquiries are reported to be increasing, and 
local houses are anticipating a further gain as Spring ap 
proaches. Dry goods merchants state that there has been 
a little more activity this month, and that the outlook is 
encouraging. Manufacturers of men’s clothing report that 
there was more activity last week than there has been in the 
last four weeks. Sales of dresses are on the increase, with 
the outlook good for a larger demand for wash goods during 
the balance of the season. New business is fair with mant- 
facturers of draperies. There is but little activity in the 
hosiery trade, as orders are scarce; prospects, however, ale 
encouraging. 

During January, business in leather goods was fair and 
encouraging, in view of. present conditions. A marked im- 
provement has been noted in demand, when compared with 
the record of February, 1930. More interest is being take? 
in furniture, sales thus far this year being of more él 
couraging volume than at this time in 1930. Manufacture! 
of saws, tools, steel and file works enjoyed an increased 
business in January, as compared with the December total. 
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Although part of this is seasonal, there has been a gain in 
the actual number of orders received since January 1. Com- 
pared with those of January, 1930, however, sales show a 
decrease of 17 per cent. No important change in prices is 
expected in this trade in the near future. Sales of electrical 
supplies have dropped off, with increases uncertain before 
Spring demand sets in; prices show but little change, except 
that quotations on copper wire have gone down. Although 
the demand for high-priced radios is light, there is a fair 
movement of the lower-priced sets. ; 
Conditions in the fertilizer industry are not entirely satis- 
factory, due to the lack of demand from the drought dis- 
tricts, and the poor credit conditions existing there. Current 
demand for paint is light, but outlook for Spring business 
js encouraging. Jobbers of automotive equipment report 
no change in volume, although dealers report a little more 
interest in service equipment. There is more activity in the 
building trades, and there seems to be a better feeling among 
contractors regarding the prospects of new projects being 
started in the Spring. 


PITTSBURGH.—While the volume of business, as a 
whole, continues well below normal, there have been more 
inquiries in most lines, and buying has shown a slight in- 
crease, although usually for immediate needs. It is the 
general opinion that retailers’ stocks are well below the 
average for this season of the year, and that replacement 
of merchandise cannot well be delayed much longer. Job- 
bers of dry goods, wearing apparel and shoes report buying 
of Spring merchandise still light, although a slight improve- 
ment has been noted. Hardware continues to move slowly, 
while there is a slight improvement in the demand for paint, 
and wallpaper is showing more activity. 

Construction work still continues rather inactive, and the 
demand for lumber and other building materials still is 
slow. With February sales in progress, the movement of 
furniture is at a somewhat higher rate, and the demand for 
floor coverings is showing some improvement. Trade in 
groceries and provisions is rather quiet, with prices aver- 
aging somewhat lower. Conditions in the agricultural sec- 
tions have been materially improved by more rainfall than 
for several months. 

Net much change is noted in the rate of industrial opera- 
tions, although steel mills are now reported operating 
slightly over 50 per cent. of capacity, and inquiries are more 
numerous. The demand for window glass has shown a 
slight improvement, and is somewhat higher than the rate 
of production which, however, is very much below normal. 
Demand for plate glass, particularly from automobile 
sources, shows some increase, and plate glass factories are 
reported to be operating at about 65 per cent. of capacity. 
There is but little increase in demand for sanitary and heat- 
ing equipment, and electrical equipment also continues to 
move at a rate well below that of a year ago. 

There has been a slight increase in the rate of production 
of crude oil, but a slight reduction in the amount of oil in 
storage is reported. Demand for bituminous coal continues 
slow, and the rate of production averages about 20 per cent. 
lower than that of last year at this time. Prices of western 
Pennsylvania grades of run-of-mine coal are quoted per net 
ton, at mines, as follows: Steam coal, $1.75; gas and coking 
coal, $1.50 to $1.75; and steam slack, 60c. to $1. 


BUFFALO.—General business is improving slowly and 
during the past week has been both good and bad, the last 
half showing up well, bringing the aggregate to a fair vol- 
ume. House furnishings and requisites have met with con- 
siderable attention. There has been some improvement in 
the movement of furniture, but at cut prices. Men’s fur- 
nishings have shown more activity. Men’s clothing has 
been moving at sales prices induced by liberal advertising. 
Women’s wearing apparel is passing through a trying-out 
Process. Extra efforts in promoting sales meet with only 
fair results, and buying on the part of the retailer is some- 
what exacting, as bargains are sought to meet the require- 
ments of customers for medium-priced merchandise. 

Trade generally in seasonable merchandise appears to 
have assumed a waiting attitude at the approach of Spring. 
Primary markets in nearly all lines are receiving numerous 
small orders, but conservatism appears to be the watchword 
and wholesalers following along the same line are keeping 
their stocks down as low as possible. Orders for future de- 
livery are coming in slowly, notwithstanding the fact that 
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merchants, as a rule, are carrying greatly reduced stocks. 
There is a fair demand for hardware, paints, oils and chem- 
icals. In nearly all commodities, there is a tendency to 
lower prices. 


Southern States 


ST. LOUIS.—Business still is uneven and, while there has 
been some increase in the way of distribution of merchandise 
for common consumption, the increase has not been up to 
expectations, in view of the protracted period of conservative 
buying heretofore indulged in, and also in view of the 
depleted condition of stocks in the hands of, retail dealers. 
The fact is that new business has been hard to obtain and 
that merchants have been getting along without anything 
not absolutely necessary, in order to take care of pressing 
needs. There is now anticipated no material broad upswing 
until the approach of Easter. 

Manufacturing locally has not increased to any extent 
since the first of the year, and there has been but little 
change for the better in the unemployment situation, except 
as it may have been affected by municipal employment and 
some needed repairs on public utilities. Retail business 
still remains at a low ebb locally, although much effort has 
been made to stimulate it by sales and extensive advertising. 
The livestock market still is weak, and receipts remain 
light. 

The flour trade improved slightly during the current week, 
the increase being made up by the number of small sales 
recorded. Production is holding up fairly well, there hav- 
ing been 75,200 barrels. reported for the week ending Feb- 
ruary 7,as compared with 70,900 barrels the preceding week, 
and 84,500 barrels during the corresponding week last year. 


BALTIMORE.—No developments during the past week 
have changed materially the general trade situation. Annual 
reports of large corporations now being released disclose 
varying results; some concerns, especially public utilities, 
weathered the 1930 business depression with only a slight 
net income setback, but other corporations did not fare so 
well, and suffered a shrinkage in net earnings ranging from 
10 to 35 per cent. ‘Readjustments effected and economies 
adopted during the past year, as well as recent inventory 
write-offs, so as to secure a better conformity with declining 
commodity prices, are thought to have placed most indus- 
tries on a sound basis for the future. There has been a 
favorable turn on the iron and steel industry and automobile 
production is expanding. The leather, rubber tire and tex- 
tile lineseare displaying more activity after taking price 
cuts. The petroleum, sugar and paper industries are grad- 
ually strengthening their respective positions. On the whole, 
the general outlook is more promising than it was a month 
ago. 

Some improvement is noticeable in the machinery market. 
The price advance of copper is encouraging news and the 
recovery in silver quotations also is interpreted as a hopeful 
sign. The petroleum industry is being given much serious 
consideration here, because of the importance of Baltimore 
as an oil importing port, and also as a refining center. The 
State’s output of bituminous coal declined last week, ac- 
cording to reports of the United States Bureau of Mines, 
while the mild and open Winter has restricted the demand 
for anthracite fuel. 

The Public Improvement Commission of this city has just 
announced that construction jobs under way on January 
31 involve an outlay of $3,890,484, and contracts for munic- 
ipal work during the calendar year 1931 are expected to 
total $9,000,000. The outlook in the building industry is 
thus distinctly improved, and this betterment is expected 
to be reflected in a more active demand for construction 
materials, Moreover, real estate transactions during the 
past week outnumber those for the corresponding 1930 pe- 
riod, while the considerations also exceed the total for the 
same week a year ago. 

Notwithstanding the fact that the 1930 packing season 
was off, local can manufacturers report slightly better earn- 
ings for the year than the returns for 1929. More activity 
is observable in local shipyards and this revival has imparted 
an impetus to sales of marine hardware and ship chandlery. 
Distributors of agricultural implements and farm supplies 
report current business to be poor, but houses specializing 
in dairy products say that business is good. Semiannual 
furniture sales this month are meeting with fair success 
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because of price concessions, and bedding supplies, a closely- 
allied line, also are moving better. 

The demand for commercial alcohol and other chemicals 
and acids shows an improvement, but the paint and wall- 
paper lines continue to lag. Wholesale paper houses are 
transacting a fair trade, and there also is an improvement 
in the movement of stationery supplies and office equip- 
ment. Distributors of sporting goods and athletic merchan- 
dise report current sales to be satisfactory. Jobbers of 
bakers’ supplies are busy, but manufacturers of chocolate 
products and other confections are not doing so well as 
they did a year ago. Drugs and drug sundries are moving 
fairly well, both at wholesale and retail, and there is a 
good demand for cosmetics and other toilet preparations. 
The radio business is fair, but the musical instrument and 
jewelry lines still are in the doldrums. Maryland leaf tobac- 
co receipts for the week total only 71 hogsheads, against 
sales of 37 hogsheads; despite this sluggishness, market 
prices are not weakening and warehouse stocks are not espe- 
cially heavy. 

BIRMINGHAM.—Some increased activity is noted in 
building materials, building permits having increased from 
$129,714 in December to $390,063 in January. However, 
this is still much below normal and little new building is 
noted, principal activity being in the form of repairs and 
remodeling. Distressed real estate continues much in evi- 
dence, and property forced upon the market through fore- 
closures has not, as yet, been absorbed. Bank clearings for 
January amounted to $71,644,419, as compared with $75,- 
059,677 in December, indicating a decrease of $3,415,257. 

Some increase was noted in the production of iron and 
steel during January, the larger producers having increased 
personnel at several plants, and this has resulted in a slight 
stimulation of trade in the area immediately affected. How- 
ever, it is estimated that it will require some time for present 
increased activity to be fully felt throughout the district, 
and prospects for the second quarter depend largely on 
orders yet to be received. 

Wholesalers still report buying for immediate shipment, 
and retrenchment has been noted in practicaliy all lines. 
Decreased expenses are expected to offset lessened gross 
profits during the next few months, and a more vigorous 
collection policy is being maintained in most cases. The 
retail grocery business still is suffering from chain-store 
competition and lack of operating economies, coupled with 
gradually diminishing capital. The automobile business 
continues quiet, with most dealers heavily stocked with 
secondhand cars for which there is no immediate market. 

While a feeling of optimism is becoming more pronounced, 
an undercurrent of caution still is the most predominating 
factor in the local situation, and it is generally believed that 
such improvement as is noted this year will be gradual, and 
will accrue principally to those concerns which are strongly 
financed and maintain properly balanced sales, credit and 
collection policies. 


Western States 


CHICAGO.—Wholesale and retail trade were both some- 
what quieter. At wholesale, retailers in the rural districts 
appeared more reluctant to commit themselves, while the 
department stores lacked the stimulus of any highly-adver- 
tised sales events, and lapsed into the normal dull demand 
of late February. Automotive activities, however, improved 
sharply, with the number of prospective and actual buyers 
along motor row the best in several months. Sales, how- 
ever, have not been evenly distributed, with some companies 
doing much better than others. Placing of several large 
building permits last week lifted the total for the first two 
weeks of February to $4,478,000, compared with $640,000 
for the like period of 1930. Caution in building supply 
circles regarding the national outlook, however, resulted in 
a reduction in dividends for a large plumbing supply firm. 

Livestock prices continued uneven. Hogs sold 10c. to 15c. 
higher Monday, then lost the gain next day. Lighter than 
normal receipts for cattle brought about a steady to firm 
opening, with the most wanted grades up to 25c., but prices 
eased later. Movement of livestock is expected by some 
observers to increase during the rest of this month as 
farmers, faced by March 1 note payments, are in need of 
ready cash. Trading in packer hides was nominal, with 
would-be buyers bidding from 4c. to a full 1c. lower than 
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last sale prices. Country hides were weak, with sales a 
4c. to %e. below last week’s quotations. Later, packers 
lowered prices %c. for practically all grades, with a good 
turnover resulting. Butter futures on the Chicago Mercan. 
tile Exchange scored extreme gains of better than a cent jn 
the first two days of trading. Eggs were firm. 

Coal demand was slow at wholesale and retail. Retajj 
orders were for immediate delivery and in small lots, with 
the mild weather an adverse factor. Country orders for 
building materials improved, and there was a little more 
activity in the local real estate field. 


CINCINNATI.—With the first two months of the year 
drawing to a close, indications of unevenness in the business 
situation still are evident, although a cheerful tone is not 
lacking and, in some directions, noticeably in steel and metal. 
working industries, the general trend is upward. Expan- 
sion of outdoor work, which usually develops at this period 
of the year, should reduce unemployment materially and 
also increase demand for building material and equipment, 
Conditions among jobbers and wholesale houses are quiet, 
pending the opening of Spring Market Week on February 


23. Early reports from prospective visitors give promise of . 


a good attendance. The quotations of cotton goods in pri- 
mary markets are stronger, and recent advances have been 
consistent, creating more confidence when future commit- 
ments are under consideration. 

Production of overalls, work clothing and jackets has 
fallen off since the early part of January, despite a reduc- 
tion in the price of finished merchandise. Denims now are 
selling on a basis of 11%c., compared with 12%c. in Decem- 
ber last. No further changes in price are likely until after 
the first quarter at least. A portion of Spring orders for 
hardware, usually placed in January and February, have 
been deferred, although, with improved conditions in agri- 
cultural sections resulting from recent rains, buyers will 
come into the markets later for their requirements. Winter 
hardware has not moved freely because of mild temperatures 
and retailers will have some carry-over merchandise of 
this class. 

CLEVELAND.—Retail trade in this district continues 
draggy, the generally slow conditions having been aggra- 
vated during the week by unfavorable weather. As a conse- 
quence, the volume of sales was disappointing in most lines. 
The general trend now is toward restriction of purchases 
to absolute necessities, which is bringing the price level some- 
what lower than it was during the holidays. Jobbers report 
a conservative tendency on the part of the smaller retailers 
in committing themselves on future shipments, with a note 
worthy policy of holding orders down to immediate require- 
ments. ; 

Manufacturing in most lines also is slow in getting under 
way. A few industrial plants have added slightly to their 
forces since the first of the year, but in most cases this is 
regarded as temporary, unless a decided favorable turn 
takes place in trade before Spring. The percentage of un- 
employed labor has changed little since the close of the old 
year. Practically no outdoor construction work is being 
undertaken, and operations are confined to the finishing of 
some jobs that have been carried through the Winter. Build- 
ing and construction materials of all kinds are, in cons 
quence, going through a period of dulness. Prices of all 
products have eased up slight'y, and the coal trade has 
shown little improvement over the record of the few weeks 
previous, the demand being light and prices are tending 
toward easy quotations. The drug market is fairly active. 

TOLEDO.—While there appears to be some improvement 
each week in the general sentiment, and a slight increase 
in buying, no marked change is expected until the opening 
of Spring. Between season buying has been fair, and stocks 
are low. Spring buying has been conservative. Continued 
rains, which have been needed, have had a beneficial effect 
in the country district. 

The automobile show, which just ended in this district, 
resulted in some increased buying. The clothing trade con- 
tinues to be very inactive, and the coal trade also is de 
pressed, with prices weak. In the building line, while some 
preparations are being made for public improvements and 
road building, the general building situation is unsatis- 
factory. 
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DETROIT .—Local business conditions reveal little change. 
Spring trade in retail quarters has not yet started, and 
special sales are being utilized to move sluggish Winter 
stocks. Merchants, in general, have bought carefully, and 
a pick-up in trade is anticipated as Spring advances. Manu- 
facturing operations in factory quarters continue restricted, 
inventory operations having slowed down an already re- 
tarded output. 

Employed forces have been increased, to some extent, but 
to nothing like a normal number. While a better feeling is 
apparent in business circles generally, there has been no 
sudden increase in trade, nor is any possible, the return to 
normal being generally conceded to be a slow and laborious 
task. Meanwhile, conservatism rules business generally. 


TWIN CITIES (Minneapolis-St. Paul).—Retail business 
conditions continue to be affected by the mildness of the 
weather and the absence of snow. The sale of automobile 
accessories and the activity of garages and service stations 
has been stimulated materially by the more extensive use of 
ears resulting from this condition. In other lines, of course, 
the effects have been unfavorable. Retail trade appears, 
however, to be of a volume fully up to that of a year ago, 
and business conditions are generally featureless, as com- 
pared with those of recent months. Flour sales have shown 
some increase for the past few days, but unfilled orders are 
below normal at this time. Flour output in recent weeks 
has been below the average of recent years. 


KANSAS CITY.—Livestock receipts in all lines were 
somewhat heavier than during the week previous, the 
largest increase being in sheep, and in that division prices 
broke somewhat, but in others remained fairly steady. The 
flour business was good, with production continuing at an 
average rate Building permits so far this month are some- 
what off, as there is practically no residence construction, 
and activity is confined to the completion of several large 
structures that have been under way for some time. 

In the jobbing division, it is reported that a fairly normal 
trade is being transacted in staple items. Outlook for Spring 
business is somewhat uncertain, and orders being taken for 
this class of merchandise are quite small, 


ST. JOSEPH.—The jobbing trades in this district show 
the usual seasonal activity, but orders in general merchan- 
dise lines cover largely staples and actual necessities. Sell- 
ing on a declining market has reduced anticipated volume 
of future bookings and, as a whole, aggregates are some- 
what below last year’s record. In groceries, meat and food 
products, volume is up to normal] standards. Some improve- 
ment is noted in hardware, building materials, paints and 
drugs. Retail business is reasonably good with the larger 
stores, but the smaller dealers complain of insufficiency of 
volume and increasing overhead. Extensive public improve- 
ments, such as the building of schools and roads is aiding 
unemployment. 

WICHITA.—There appears to be more activity in gen- 
eral business throughout this vicinity than for some time. 
This is due partially to the excellent weather now prevailing 
and to the extensive sales by the majority of dealers. Con- 
siderable outdoor work is now in progress, which relieves 
the unemployment situation. Rentals are being reduced, 
which will benefit merchants and attract new enterprises. 
The automobile dealers report that sales are below normal, 
but this situation will, no doubt, improve in the next month 


or so. 
Pacific States 


SAN FRANCISCO.—During the week, a little more 
progress was indicated, increased activity in many lines be- 
coming general. While there are adjustments still to be 
made, economic values now are more nearly on the pre-war 
basis, and it is upon this basis that many expect business 
to build up again. Increases are noted in the sale and 
Tepair of automoviles, most shops being busy, and there is a 
better demand for steel and lumber, builders’ hardware and 
tools. Hosiery jobbers state that prices are stabilized and 
expect some advances. Employment of labor is being in- 
creased in many lines of activity. 

Railroads report that the movement of freight is in- 
creasing, the East taking more fruit products. The South- 
ern Pacific is said to be contemplating the construction of 
a seven mile cut-off, in order to bring West-bound freight 


direct to San Francisco without transferring to boats. An 
airplane freight line, operating daily between San Fran- 
cisco and Boise, Idaho, and making five intermediate stops, 
started this week. This service will be devoted almost ex- 
clusively to the transportation of perishables both ways. 
Western roads are stimulating passenger travel by offering 
four day week-end rates of $1 per hundred miles. 


LOS ANGELES.—A fair volume of business at retail 
was noted the past week, stimulated by special offerings by 
the larger stores. Wholesale purchases, while slightly below 
normal, are generally satisfactory, with a much better 
feeling evident in the rural sections, due to the adequate 
rainfall the past two weeks. A slight improvement is noted 
in manufacturing, confined to a few lines, although the 
number of workers employed in all industries continues 
approximately 20 per cent. below that of a year ago. Check 
transactions were $191,182,000 for the week compared with 
$261,186,000 for the same week last year. 

Building operations continue to run about 40 per cent., 
below those of a year ago, although the outlook is con- 
sidered favorable, as contracts are being let for several 
large projects, and the government is securing bids for the 
construction of several post office buildings in the outlying 
towns in southern California. Reports from neighboring 
Western States indicate that agriculture and livestock con- 
ditions are generally about normal. Heavy shipments are 
being made at this time of citrus fruits and vegetable crops, 
principally lettuce. Rains during the past month benefited 
deciduous fruit and walnut orchards materially, and the 
outlook is favorable for all Spring crops. 


TACOMA .—It is said to be the consensus of opinion that 
the Pacific Northwest is in a better business and financial] 
position than almost any other section of the country. Busi- 
ness men of this section who have returned from the East 
and other localities are almost unanimous in expressing this 
belief. While many retailers and some industries showed 
a loss during 1930, the number of statements being received 
which show an increase in profits is surprisingly large. 

Lumber production is increasing gradually, but new orders 
still are keeping ahead of the lumber cut, according to re- 
ports to West Coast Lumbermen’s Association. This con- 
dition has now continued for several weeks. For the four 
weeks of January, production was 11.11 per cent. below the 
orders, and February is starting out with about the same 
proportion. Over a period of ten weeks now, orders have 
averaged 13.95 per cent. above the cut of the mills. Orders 
are not heavy, but are reasonably steady. Prices remain 
about stationary at the low level they reached many weeks 
ago. 


SEATTLE.—The volume of building construction con- 
tinues light. Plans are being made for several residences 
of more than average value, but permits have not been 
issued. Indications are believed to point to a gradual in- 
crease in the volume of construction toward the latter part 
of the month. An improvement in the volume of real estate 
transactions is shown for the week ended February 7. This 
is shown through an increase in the filing of deeds, mort-i 
gages and contracts. Automobile sales for the week ended 
February 7 totaled 283, compared with 366 for the week 
just previous and 386 for the like week a year ago. 

Inquiries from logging and sawmill operators for elec- 
trical goods are considered between fair and good. This 
industry is expected to begin active operations within thirty 
to sixty days, and preparations are now being made. How- 
ever, motor sales continue to be light, and are limited mostly 
to hortictilturists. Public works contracts let during the 
week ended February 7 totaled $1,033,000, against $2,192,000 
for the week just preceding. There was a total of 111 new 
factories located in Washington during 1930, according to 
a manufacturers’ census. Sixty of this total were located 
in Seattle. This is the greatest number locating in any one 
city. The total for the State is now 6,224. 


PORTLAND.—Trade conditions have shown little change 
in recent weeks. Retail distribution has been stimulated 
in some lines, particularly men’s clothing and footwear, by 
a reduction in prices and furniture sales also have been 
affected in a measure by the lowering of costs. The annual 


(Continued on paye 18) 
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MONEY RATES SLIGHTLY FIRMER 
Advance Very Moderate, and Market Remains 
Easy—Commercial Paper Quiet 


LIGHTLY firmer conditions prevailed in the New York 

money market this week. The advances in rates were 
very mild, and levels remain extraordinarily easy. The slight 
rise this week was considered constructive, in view of the 
fact that it was occasioned by larger currency requirements 
and a flow of funds to London. The sensitive bankers’ bill 
market reflected the change to a greater degree than other 
departments of the money market. Rates on acceptances 
were advanced % of 1 per cent. all around last Saturday, 
and a further upturn took place on Thursday of this week, 
making the advance 4% of 1 per cent. These advances in 
rates were made in the face of a diminishing supply, the 
report of the Acceptance Council for the end of January, 
published this week, showing a drop of $35,000,000 in the 
outstanding total. Call money on the Stock Exchange was 
1% per cent. throughout. There was, however, no overflow 
into the unofficial street market in the first two sessions, and 
this incident also reflected a slight tightening of money. 
Beginning on Wednesday, however, funds again tended to 
exceed the demand and some transactions for daily money 
were reported in the outside market at 1 per cent., or a 
% per cent. concession from the official level. Time money 
rates were motionless, with 30 to 90-day loans at a range 
of 114 to 2 per cent., while maturities of four to six months 
were 1% to 2% per cent. Commercial paper dealings were 
dull, with rates at 2% to 2% per cent. for the best names, 
with others quoted at 3 per cent. 

Foreign exchange fluctuations were in a somewhat wider 
range this week, but net changes were not of great conse- 
quence. The European group moved almost as a unit, with 
alterations in one direction offset by similar movements in 
the other direction. The main tone of the important cur- 
rencies was heavy. Higher money rates have been induced 
at London by the Bank of England in the attempt to keep 
sterling firm and prevent any further excessive gold ship- 
ments, and this normally would produce strength in sterling. 
Notwithstanding the disparity in money rates at New York 
and London, funds are flowing toward the British center in 
moderate amounts, and sterling remains easy. Other Euro- 
peans are taking their tone largely from the movements 
of the British unit. Pesetas are an exception, of course, 
owing to the series of political developments in Spain. 
Fluctuations were small in the early dealings this week, but 
a sharp rise occurred on Wednesday. Canadian dollars 
relapsed this week to a small discount on the New York 
market. Argentine and Uruguayan pesos were firm. The 
silver currencies of China were weak on the continued 
depression in silver prices. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Sat. I " Tues. Wed. 
4.8514 


4.8544 
3.9143 


Thurs. 
4.85% 
4.855 


~ 
oo 


Sterling, checks... 
Sterling, cables... 
Paris, checks 
Paris, cables 
3erlin, checks..... 
Berlin, cables 
Antwerp, checks.. 
Antwerp, cables... 
Lire, checks...... 
Lire, 

Swiss, checks..... 
Swiss, cables..... 
Guilders, checks. . 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables... 
Denmark, checks. . 
Denmark, cables. . 
Sweden, checks... 
Sweden, cables.... 
Norway, checks... 
Norway, cables... . 
Greece, checks.... 
Greece, cables... 
Portugal, checks. . 
Portugal, cables. . Bi, 
Montreal, demand. .9F 100.00 
Argentina, demand » : 2.05 32.2 33.07 
Brazil, demand.... 5 8.60 
Chili, demand 12.05 
Uruguay, demand.. 71.50 
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Following the distribution of 45,000 bales of rugs at auction a 
week ago, leading rug menufacturers revised prices downward from 
5 to 7 per cent. and are doing more usiness, particularly at the 
medium and low-priced ends of production. 


February 21, 19: 


Bank Clearings Show Improvement 


GOME little evidence of improvement appears in the latest 

report of bank clearings. The total for this week at 
leading cities in the United States of $9,192,358,000 shows 
a decline of 13.6 per cent. from the amount a year ago. At 
New York City, clearings of $6,540,900,000 were 8.1 per 
cent. lower, while the aggregate for the principal centers 
outside of New York of $2,651,458,000 was 24.6. per cent. 
below last year’s. The improvement, so far as there is any, 
is largely in the lower percentage of loss at New York City, 
although at a number of other points, ~hiefly in the West 
and the South, there is betterment of the same kind. Pos- 
sibly the first signs of gain are to be looked for at these 
centers. For the month to date, bank clearings compare 
favorably with those for both preceding months, and make 
quite as good a showing in comparison with the figures for 
the earlier months of last year. 

Clearings for the week and average daily bank clearings 
for the last four months, are compared herewith: 

Week Week Per. 

Feb. 19, 1931 Cent. 
$359,000,000 


437,000,000 
237,000 


Week 
Feb. 21, 1929 
$513,000,000 

676,000,000 
101,230,000 


Boston 
Philadelphia 
Baltimore 
Pittsburgh 
Buffalo 


186,001,000 
55,646,000 
685,523,000 
190,184,000 
152/257,000 
74,560,000 
133,900,000 
136,900,000 
48,592,000 
83,058,000 


136,355,000 
121,942,000 

68,213,000 

96,600,000 

95,300,000 

41,497,000 
Minneapolis 77,520,000 
Richmond 39,543,000 
Atlanta 37,364,000 
Louisville 29,101,000 
New Orleans..... 39,304,000 53,415,000 
Dallas 44,610,000 48,942,000 
San Francisco.... 171,800,000 212,500,000 
Portland 31,834,000 36,435,000 
Seattle 37,370,000 42,775,000 


$2,651,458,000 $3,520,736,000 
6,540,900,000 7,118,000,000 


$9,192,358,000 $10,638,736,000 


Cleveland 
Cincinnati 

St. Louis........ 
Kansas City 
Omaha 


90/837,000 
152/600,000 
136,100,000 

47,817,000 

84429'000 

44'114'000 

58,052,000 

45,677,000 

57,048,000 

58,030,000 
243'300;000 

37,611,000 

55,184,000 


—24.6 $3,864,960,000 
— 8.1 9,604,000,000 


—13.6 $13,468,960,000 





New 





Total All...... 


Average daily: 
February to date. 
January 

December 
November .... 


$1,384,621,000 
1,414,552,000 
1,511,615,000 
1,444,730,000 


$1,743,448,000 
1,796,989,000 
1,894,754,000 
2,511,431,000 


$2,305,986,000 
2,327,594,000 
2,221,967,000 
2,140,986,000 


Record of Week’s Failures 

HE commercial mortality in the United States this week, 

as measured by the number of failures, again was at a 
high level. Thus, 722 defaults were reported for six busi- 
ness days, comparing with 534 insolvencies for five days 
last week. Hence, the daily average this week approximated 
120, which represents a considerable rise over last week’s 
average of about 107. A year ago, for six days, 585 failures 
occurred, making the daily average around 98. Of this 
week’s defaults, 455 had liabilities of more than $5,000 in 
each case, contrasting with 344 similar insolvencies in this 
week of 1930. Geographical analysis of the present week’s 
returns shows more failures than a year ago in the East, 
the South and the West, while there was a slight decrease on 
the Pacific Coast. 

Numbering 68, defaults in Canada this week compare 
with 57 a year ago, but the number with liabilities of more 
than $5,000 in each case, at 32, was somewhat below the 
36 similar insolvencies in this week of 1930. 

Week Five Days Week Week 
Feb. 19, 1931 Feb. 11, 1931 Feb. 5, 1931 Feb. 20, 1930 


SECTION 


Over A Over Over Over 

_ $5,000 Total $5,000 Total $5,000 Total $5,000 Total 

East .. oe 7 258 163 229 158 = 235 
7 7 73 23 


South . ds 5 173 120 
West é 212 78 117 
Pacific é 31 68 
347 «584 

40 


25 





Southern manufacturers of narrow sheetings and print cloths are 
reported to have agreed to continue their curtailment of output 
until April 15. 


Cables state that an agreement has been arrived at among burlap 
manufacturers at Calcutta to reduce output below a schedule of 
40 hours per week, and to seal at least 24 per cent. of looms to 
prevent them from being operated until further notice. Burlap mar- 
kets are holding recent advances of more than 1c. a yard from the 
low points. 
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Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Sections 

Boston.—The reserve ratio of the Federal Reserve Bank of Boston 
increased during the week from 83.1 to 83.5 per cent. The reserves 
decreased about $1,000,000, and the circulation about $3,000,000, 
while the deposit liability remained about the same. Bills bought in 
the open market decreased about $500,000, while bills discounted 
decreased slightly. The money market is slightly firmer, though there 
have been no changes in the rates. 

Philadelphia..—Local banks report that demand from commercial 
borrowers is lagging behind what it was a year ago, and that there 
is but a slight increase in brokers’ loans. Rates on the former are 
quoted at 514 per cent., with some shadings for better names, while 
call loans continue at 4 per cent. The price of commercial paper 
continues at 3 to 31% per cent. 


In South and Southwest 

St. Louis —The demand for funds from industrial and commercial 
sources continues quiet. Banks are well supplied with funds and are 
seeking investments. Commercial paper is in good demand at rates 
ranging from 2% to 314 per cent. Collateral loans range from 3% 
to 414 per cent., while cattle loans generally are 5 to 6 per cent. 

Kansas City.—During the past week, deposits generally were a 
little stronger. Demand for money, however, continues moderate. 
The Federal Reserve bank statement showed that there was a de- 
crease during the past week of approximately 20 per cent. in the 
total of the money borrowed by member banks. Rates continue un- 
changed at commercial banks, most loans averaging from 5 to 6 
per cent. 

Dallas.—Money continues plentiful in the local market, but there 
is not much of a demand for commercial loans. There also is ampie 
money available for real estate loans, but the interest rates have 
shown almost no change, although there is a tendency to seek safer 
markins. EXven in spite of this, there has been almost no activity. 
Local bank clearings decreased over $6,000,000 during the week. 

In Western Sections 
Money continues in ample supply in the local market, 
but demand is light. Rates have shown little change, as a whole, 
commercial paper being 2% to 3 per cent., with a few very choice 
hames going at 24% per cent. Over-the-counter loans are 3% to 44 
per cent., while customers’ loans on collateral range from 5 to 6 per 
cent., with shading of the lowest rate. 


Chicago. 


Cincinnati.—The local financial market is featureless. Money is easy, 
but demand is limited and the leading banks are investing their 
surplus funds in government bonds. The demand from brokers for 
speculative purposes has been of little consequence, and funds are 
available on a basis of 41%4 per cent. Loans for commercial purposes 
are not active, and rates are unchanged on a basis of 51% to 6 per 
cent. 

Cleveland.—Money conditions continue to be classified as easy, 
the demand for commercial loans being light and interest rates show- 
ing no trend toward stiffness. The local Federal Reserve bank re- 
ported that this week the volume of debits to individual accounts 
made a mark slightly below that of both the previous week of this 
year and the total for the corresponding week of last year. Loans 
on securities declined slightly, but all other loans registered a 
corresponding increase, the actual volume being small either way. 
A slight gain was made in the holdings of United States Government 
securities, 

Twin Cities (Minneapolis-St. Paul)—Funds at local banks are 
Plentiful, but the light demand for loans continues. Commercial 
paper is quoted at 2% to 3 per cent., while bank rates range from 
3 to 6 per cent. The last weekly statement of the Federal Reserve 
Bank of Minneapolis showed a decrease in bills discounted of $259,- 
100, and a decrease deposits of $1,030,970. Total reserves decreased 
$1,184,758. 





COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—While general collections thus far this month have showa 
4 slight improvement over the record of January, current reports 
Teveal about the same average as for the corresponding week of 
last month. Complaints of tardiness still are frequent from the 
automobile trade, 

Providence..—The collection situation in this district continues un- 
favorable, with little change for the better having been noted during 
the week in either wholesale or retail branches. 


Hartford.—The reports received during the current week show that 
collections are slow in nearly all lines, although there is a pro- 
hounced trend toward improvement. 


Newark.—Collections in this district show no marked improvement, 
although they are somewhat better than they were a month ago 
at this time. 


Philadelphia.—General collections in this district are showing a 
gradual improvement, being classed as better than fair in the dry 
goods trade, although they continue rather slow with manufacturers 
of draperies. 


Pittsburgh.—tThere has been but little change in the local collee- 
tion situation of late, some lines reporting a slight improvement, while 
others find that collections are somewhat slower, and little improve- 
ment is expected before March. 


Buffalo.—Collections in this district slowed up considerably dur- 
ing the week, and are generally classed as not better than slow to 
fair. 

In South and Southwest 

St. Louis.—Local collections are only fair with the wholesale trade, 
but there is a trend toward betterment. With retailers and instal- 
ment houses, payments generally continue dull, although isolated 
instances of improvement have been received during the past two 
weeks. 


Kansas City.—A few branches of the retail trade reported a slight 
improvement in collections during the past week, but generally they 
cannot be classed as better than slow. 


Baltimore.—The collection situation in this district continues to 
fluctuate within a range, but the bulk of the reports re- 
ceived during the current week showed that there had been a slight 
improvement in many branches of the retail and wholesale trades. 


narrow 


Dallas.—There has been almost no improvement in local collec- 
tions, although the situation is better than it was a few weeks ago. 

Jacksonville—Although there is a little better trend noted in the 
collection situation in this district, retailers continue to complain of 
slowness and wholesalers note but little improvement. 

New Orleans.—Current collections have not been up to the record 
of the last few weeks, the slight improvement having given way to 
a trend toward slowness in most branches of the wholesale and 
retail trades. 

In Western Districts 

Chicago.—Although collections have shown no marked improvement 
during the week, they continue fairly steady in most branches of 
trade, despite the reports of slowness being. received from some 
quarters. 

Cincinnati.—There has been no improvement of consequence in 
collections, as accounts need considerable urging in order to get them 
to make payments with any degree of promptitude. 

Cleveland.—Retailers and wholesalers in this district report that 
the majority of mereantile accounts still are running slow in liquids- 
tion, instances of a betterment in collections being the exception. 

Detroit—wWhile many of the reports received during the current 
week show a slight improvement in collections, they are not better 
than slow, when taken as a whole. 

Toledo.—While many concerns appear to be in a position to pay 
their bills more promptly, collections generally continue uneven, and 
in many cases are slow. 

Twin Cities (Minneapolis-St. Paul).—The bulk of the reports re- 
ceived during the current week show no improvement in collections, 
which still are classed as fair to slow. 

Omaha.—Loeal collections still are reported as slow, although in 
some branches of the retail trade there is an improvement, as com- 
pared with the situation prevailing a month ago at this time. 

St. Joseph.—Retail and instalment collections are normally good, 
but in wholesale lines payments are classed as more or less unsat 
isfactory. 

Wichita.—Although there has been a slight improvement in local 
collections, they still cannot be classed as better than fair to slow. 

Denver.—A slight improvement has been reported in collections in 
this trade area, yet the majority of the wholesalers and jobbers 
state that payments, as a whole, are uneven and generally are 
classed as not better than fair to slow. 

Los Angeles.—General collections in this district cannot be classed 
as better than slow, although a slight improvement was recorded 
during the week in some branches of the retail trade. 

Seattle—Retail collections in this district slowed down a bit dur- 
ing the week, but with wholesalers and instalment houses payments 
are classed as fair, on the whole. 

Portland.—Local collections continue to drag, no improvement of 
consequence having been noted in the general situation during the 
past month. 
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STEEL OUTPUT GAINS SLIGHTLY 


Demand Continues Uneven, with the Tin Plate 
the Most Active—Prices Unchanged 


THE steel industry has not yet gained desirable momen- 

tum. though moderate gains have been continuing, de- 
mands still being more or less uneven. Production and 
shipments have been sufficient to bring active ingot ca- 
pacity to 50 per cent., but indications point to slow progress 
in further immediate expansion. Automobile sales for 
January still run behind those of last year and with various 
steel finishing mills this class of business represents the 
chief outlet. Additional rail orders are being closed and, 
with more open weather, track supplies and construction 
materials are likely to gain. In seasonal lines, wire goods 
and merchant pipe requirements of jobbers are expected to 
enlarge shortly, though a hand-to-mouth policy still seems 
to be followed and specifications lack regularity, interfering, 
in some instances, with economic finishing operations. Tin 
plate still remains the most active department, sheet mills, 
on the average, gaining only moderately over the schedules 
of last month. Strip steel mills are running mainly on 
current orders, at 30 or 40 per cent. of capacity. 

There is no material change in the price situation, with 
minimum quotations observed, as a rule, and concessions 
are not general. The new differentials on annealed and 
galvanized wire represent an advance, extras now being 
based on bright hard wire. Nails are holding at $1.90 a 
keg, Pittsburgh. Sheet prices continue at first quarter 
figures, and hot-rolled strip steel is quoted $1.55 and $1.65, 
Pittsburgh. Bars, shapes and plates are quoted $1.65, 
Pittsburgh, though on some large jobs shapes have been 
more closely figured. Basic materials lack briskness, and 
the market for scrap pig iron and coke remains quite 
limited. Scrap values are low, compared with those of pig 
iron and, with only moderate tonnages coming forward, 
dealers anticipate a rise. Heavy melting steel is quoted 
$12.75 to $13.50, Pittsburgh. Furnace coke is available in 
car lots at $2.40, at oven, though $2.50 still is the regular 
quotation. Merchant pig iron output in the Pittsburgh and 
Valley districts is confined recently to one active furnace, 
though steel interests have sold surplus iron from time to 
time. Quotations are unchanged; basic and No. 2 foundry 
are $17.50, Pittsburgh, and malleable and Bessemer are $18, 
Pittsburgh. 


Other Iron and Steel Markets 


Buffalo.—Local steel mills report some increase in orders, and 
production also is on wider schedules. Although there continues to 
be some holding back in buying, numerous inquiries have been re- 
ceived and the placing of a fairly large number of orders for future 
delivery gives an encouraging aspect to the near future. There is 
practically no concession being made in prices, as they have about 
reached bottom. The demand for pig iron has fallen behind the record 
of the past week, and orders are being governed largely by actual 
requirements. 

Chicago.—Demand for steel showed a sharp seasonal increase, 
particularly for soft bars, while specifications for this item were 
the best thus far this year. Buying and specifications for steel 
sheets improved likewise, with a good volume of orders from eaves 
trough, downspouting, and conductor pipe interests. Specificatious 
for steel plates for pipe making were somewhat quieter. Automotive 
demand is reported the best in the last three or four months, while a 
little improvement has appeared in the farm implement trade. Rail- 
roads are specifiying more fresly on recent ccntracts and rail will 
activities hold steadily 2t a 50 per cent. level. Trackage materia! 
awards in the last week involved about 10,000 tons. New tank steel 
inquiry involves 1.500 tons. ‘Trade reports stated that action on 
an inquiry for 800 freight cars had been postpored. Another rai- 
road inquiry for 1,200 hopper cars is still pending. Ruling prices 
were: Pig iron, $17.50; rail steel bars, $1.65: soft steel bars, $1.70 
to $1.75; and shapes and plates, $1.70 to $1.75. 





Silk shipments to the United States during January totaled 49,- 
294 bales, according to the traffic bureau of the Silk Association 
of America, Inc. Imports by way of the Panama Canal exceeded the 
transcontinental silk train shipments by 30 per cent. The former 
totaled 26.861 bales and the latter 20,646. In addition, 325 bales 
came via the Suez Canal and 1,462 from Europe. 


February 21, 1931 
DOMESTIC PACKER HIDES ACTIVE 


Sales of Around 150,000 Reported in Chicago 
at Ye. Price Declines 


ACTIVITY developed in packer hides in Chicago, up to 

150,000 being sold, reported to be mostly steers, at a 
general %c. decline, including native, butt branded and 
heavy Texas steers at 7c., Colorados, light Texas and light 
native cows at 6%4c. and heavy native and branded cows at 
6c. Some advices noted only 5,800 light native and 5,000 
branded cows and a few heavy native cows sold, but others 
state that these were all the cows the packers desired to 
sell. A sole leather tanner was said to have absoibed 50,000, 
and a Western tanning-shoe manufacturer, out for some 
time, took 25,000. All the New York packers cleaned up 
their February native and branded steers at the Chicago 
levels. 

Country hides are selling at prices which compare very 
favorably with the big market, and the general undertone 
of country hides appears comparatively better than that 
for packers. Extremes sold last week at 6%c. and 7c., and 
buffs at 5%c. and 6c., the inside figure for 20 to 25 per cent. 
grubs and the outside quotations for free or practically 
grub-free stock, but this week bids were reduced and a car 
of around 20 per cent. grub extremes sold at 6%c. 

Business in River Plate frigorifico hides has not been 
especially active of late, but Argentine steers are practically 
unchanged from the last selling basis of about l1lc., c. &f. 
per pound, which appears relatively high, compared with 
domestic packer butt brands and heavy Texas at the last 
price of 7c. 

Calfskins continue to develop decided weakness. Chicago 
straight 8 to 15-pound weight city’s sold down to 13c., and 
the packer market in the West is entirely nominal. In New 
York, following a sale by a collector of 5 to 7’s at $1.25, an- 
other sold at $1.20; 9 to 12-pound weights, sold up and ahead, 
were brought down to $2.15 for collectors’ and $2.25 for 
packers. Kips are especially unwanted; in Boston, upper 
leather tanners prefer offerings of Southern country hides 
with kips out, price for price, than with kips in. 





Some Gain in Leather Trading 


HE important sole leather markets of Boston, New York and 

Philadelphia have reported somewhat more business of late. In 
New York, 10-iron and up Chicago packer hide bends are held at 
45c., while similar leather in 9 to 10-iron is obtainable at 40¢. 
Boston notes that the majority of bends of good hide and tannage 
bring the last-named figure, but plenty of choice stock is available 
below this price. 

Not so much is heard regarding improved trade in offal as in 
whole leather, and trimmings, in general, are about unchanged. 
Single shoulders cover a wide range of prices, as to quality, etc., of 
individual lots, but regular good stock averages around 21c. to 22¢. 
for steer hide, and one car of these sold at 23c. 

Boston reports fair trading in several lines of upper leather, al- 
though average transactions are mostly limited. Demand for patent 
leather is at a price, and this is believed to explain the proportion- 
ately larger call for low-priced hides, especially country glues. There 
is activity in black calf for both men’s and women’s shoes. Some 
Pennsylvania shoe manufacturers were in the New York market for 
C grade blacks at a price of 25c., and state that they bought enough 
at this figure to satisfy their requirements. In one instance, however, 
a bid at 25c. for a substantial quantity of leather that is being 
liquidated was refused, and 28c. was asked. 

Footwear producers in various sections took some orders in Jal- 
uary and have been covering on leather requirements for these, but 
the volume continues disappointing. England reports that some 
bright spots exist, and there is a growing feeling that trade will 
expand, rather than contract. Retailers are believed to be working 
very close as to stocks, and orders in the Boston market usually are 
for quick delivery. Price is a very important factor, with demand 
mainly for cheap merchandise. On the whole, the number of NeW 
England factories doing an increased business seems to be increasing. 





Greater activity in the tire industry is indicated by an increase of 


82.9 per cent. in the consumption of crude rubber by American mant- 
facturers during January, compared with the December record. The 
total amount consumed last month was 28,557 long tons, while the 
consumption the previous month came to 21,493 tons. 
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BROADER ACTIVITY IN TEXTILES 


Cotton Goods Sales the Largest for Several 
Months—Wool Goods Output Gains 


ULL seasonal activity in buying of dry goods has been 

attained in some divisions, and commitments in some 
lines of cottons have been the largest in several months. 
Operations in print cloths have been large for three weeks 
in succession, and in the last week or ten days the extension 
of inquiries and sales in other channels has been marked. 
The only parts of the heavy goods trade that are really 
active are tire fabrics and some cloths wanted for automobile 
upholsteries and coverings. Duck continues to sell slowly, 
and the mechanical trades have been purchasing only in 
moderate quantities. 

Distribution still is below normal in several sections, 
although more optimistic reports from different centers have 
been coming forward. Activities in garment and clothing 
divisions are broader, but late forward business is very 
small. There is a rush in some sections to buy goods to make 
up for previous hesitancy or uncertainty due to the effects 
of unemployment:or drought on retailing. 

Output is showing moderate gains. Much attention is 
being given in the various trades to prevent manufacturers 
from starting machinery in advance of orders, but it has 
become easier to sell goods and it is more difficult to hold 
producers in line with curtailment programs. The average 
output of the finishing trades remains under 55 per cent. 
of capacity, although some plants are securing more busi- 
ness for deliveries carrying a week or two ahead. Reports 
from wool goods and clothing manufacturing centers are of 
a more hopeful character, based upon a steadier increase in 
retail business and more confidence in the future. 


Continued Betterment in Domestic Wools 


ECEIPTS of domestic wools at Boston during the past week 

amounted to 265,400 pounds, as compared with 415,700 pounds 
during the previous week. The market for domestic wools showed a 
further broadening tendency, and some fairly large sales were closed 
in medium and finer grades. Reports of firmer prices in foreign 
markets and more activity locally have effected firmer prices here. 
Mohair is selling in moderate quantities, and a fairly large volume 
of wool suitable for the woolen trade is moving. Carpet wools are 
more active at firmer prices, but the top market is less active than 
during the previous week. Orders, however, are largely for immediate 
requirements, and the volume of deliveries is less than it was last 
week. 

Mills, on the average, are operating about 55 per cent. of capacity, 
which, it is believed, is not nearly sufficient to consume the current 
wool production. Goods are being demanded in larger quantities 
now, and this is being reflected in increased calls for quick deliveries, 
so that some of the mills are running their departments night and 
day. Worsted yarns are moving somewhat better, principally on old 
orders. Some new business is being placed, but the activity is 
mostly in the knitting yarns, as the call from weavers is light. Prices 
continue weak. 


Low Textile Prices Stimulate Sales 


al the opinion of several textile manufacturers and merchants, the 

very general price reductions that have spread into retail circles 
more extensively than usual are stimulating sales to consumers. They 
have encouraged many secondary interests in the business to make 
commitments more freely than for some time, with the result that 
Production in fabric manufacturing centers has been showing a 
steady upward trend. 

Comparisons of prices at retail in different parts of the country 
show very substantial reductions on many of the more staple fabrics 
and made-up lines offered in finished form from cutters and from 
mill plants direct. The expansion in business also has been attributed 
to the recovery of confidence in textile raw material prices, which 
have been giving evidences of more stability, especially in cotton, 
silk, rayon, wool and, to a lesser extent, flax and jute. 

Buyers who have been making second and third visits to the lead- 
ing centers since the opening of the year consider that the improved 
stock market has been a factor in the increased confidence they have 
Seen in their own fields, and there is agreement among merchants 
that this influence has been positive in the primary division. 





Sales of print cloths and of various types of sheetings have ap- 
Proximated 1,000,000 pieces since the last holiday, and prices now 
are Ye. a yard higher on some constructions. 


Market Gains in Strength, Partly on Better 
Trade News—Reactions Mainly Small 


N extension of last week’s betterment in the cotton mar- 
ket occurred during most sessions of the present week. 
The best prices of the year to date were, in fact, established, 
the local spot quotation rising to 11%c. That represented 
an advance of %c. over the highest figure of last week. 
Similarly, futures again moved upward this week, with the 
March option at 11%c. on Thursday, May a little above 
11%c., and July close to 11%c. There was some easing from 
those prices, but the underlying strength of the market was 
well defined. It was felt that some reaction was due after 
the recent considerable upturn, yet it was confined to com- 
paratively narrow limits. The buying power has increased 
noticeably of late, both from domestic and foreign sources, 
and the better position of stock prices has been helpful to 
cotton. The latter statement still is some 4c. per pound 
under the basis a year ago, but the margin of decline has 
narrowed appreciably in recent weeks. Some of the influence 
which had a bullish effect this week were continued large 
sales of print cloths and some other cottons, as well as 
improved trade conditions at Manchester. It was stated in 
the latter connection that orders from India have been gain- 
ing. Evidences of a quiet betterment in the world’s cotton 
business have come more plainly into the foreground, and 
the effect of this change of sentiment has been quite notice- 
able. Moreover, some of the present week’s news regarding 
activities in other commercial channels were moderatly 
stimulating, with a more cheerful feeling prevailing in vari- 

ous quarters. 
Daily closing quotations (cents per pound) 
futures in the New York market follow: 
Tues. 


of cotton 


Thurs. Fri. 
March . 11.10 10.92 
May . ewds - ‘ A . 11.39 11.21 
Jul Psi . .87 P . : 11.64 
October ... 11.94 
December 12.12 


Wed. 


SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Feb. 13 Feb. 14 Feb. 16 Feb. 17 Feb. 18 Feb. 19 
New Orleans, cents Sines 
New York, 
Savannah, 
Galveston, 
Memphis, 
Norfolk, 
Augusta, 
Houston, 
Little Rock, 
St. Louis, 
Dallas, cents 


Cents... +6 





Large Sales of Cotton Goods 


EVERAL large print cloth mills have sold their output for the 

second quarter of the year, and demand for spot and contract 
deliveries has resulted in cutting stocks to the lowest level in two 
years. Shipments to printers and converters are larger, and the un- 
filled order list is the best reported thus far this year. Twills, sheet- 
ings and drills have sold less actively than is true of print cloth 
yarn goods. Fine combed yarn goods have been more active, and 
stocks of lawns and wanted types of voiles have been reduced sub- 
stantially. Yarns have been active, and prices have advanced. In- 
quiries for prices on sheets and pillow cases are broader, and there 
is a strong probability that lists will remain unchanged for the 
initial Spring business. Towels are firmer in price. Flannels are 
being sold for Fall deliveries, but at highly competitive prices. 

Several of the dress goods mills have booked sufficient business 
to clean up stocks, and have forward orders for two or three weeks. 
Coatings have sold quite freely for Spring. Men's wear stocks have 
been cleaned up in many agencies, and additional Spring production 
is under way in several mills where overtime operations have been 
forced to give the deliveries required. No rush is evident in the matter 
of Fall openings, as agents think that the spot Spring business may 
hold up for another month. Where it is imperative that Fall goods 
shall be engaged, they are being sold “at value,” subject to confirma- 
tion when prices are named. 

Raw silk markets have not developed strength recently, but mill 
deliveries continue large, although hosiery is not absorbing as much 
as was the case a year ago. Cutters are busy on silk merchaniise, 
printed goods, cantons, crepes and specialties being the large sellers. 

Hosiery conditions in producing channels remain unsettled, but 
some of the larger plants continue to turn out goods at very low 
prices. More Spring business has been done in underwear and more 
Fall orders have been reported 
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STOCK PRICE TREND IRREGULAR 


Advances and Declines Alternate, but with Main 
Tendency Upward—Bonds Quiet 


PERATIONS on the New York Stock Exchange tended 

this week to relapse into the desultory trading that has 
characterized most dealings in recent months. The sharp 
increase in activity of last week, with its accompaniment of 
rising prices, made this week’s sessions comparatively quiet 
in comparison. There was an attempt in the early days to 
force a resumption of the advance, and to this end pool 
operations were undertaken on a noteworthy scale. The 
method of selecting a few issues with a smal] floating supply 
and forcing prices upward in the hope of attracting a mar- 
ket following was employed. There were advances on Mon- 
day of 19 points in Auburn Auto and of 9 points in J. I. 
Case Threshing Machine, while liberal gains also were 
registered in such favorites as United States Steel, Colum- 
bian Carbon, Allied Chemical, American Water Works and 
American Commercial Alcohol. The turnover was more 
than 3,000,000 shares. 

The market performance in subsequent sessions revealed 
even more clearly the professional nature of the spurt in 
prices and activity that developed last week, and which was 
carried over into early dealings this week. A further 
attempt to stimulate the market was made on Tuesday morn- 
ing, but the market turned abruptly about late in that 
session. About 4,000,000 shares were turned over during 
the day, but most of the dealings occurred with the market 
moving downward as sharply as it had advanced previously. 
The more pronounced losses, of course, were in those stocks 
which had been bid up in the earlier trading. Increasing 
dulness characterized the later operations, but a cheerful 
tone was maintained, notwithstanding the financial aspects 
of the veterans’ certificate legislation in Washington. Quiet 
and moderate buying for investment went forward steadily 
on the basis of rising prices for copper, lead, cotton and 
other important commodities, and a slow increase in steel 
operations. 

Bond prices varied little, with traders and investors alike 
awaiting the outcome of the legislation for early payment of 
veterans’ insurance certificates. Recognition that any pay- 
ments are some months away and that there will be no 
Treasury financing for this purpose for a corresponding 
period occasioned moderate buying of prime railroad and 
utility bonds. United States Government bonds, which have 
been volatile lately, settled into a routine of small downward 
and upward movements. Foreign bonds also were quiet, with 
the exception of a sharp selling movement in Australians. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 
Last Year Sat. Mon. Wed. Thurs. Fri. 
111.38 81.10 81.55 81.44 81.61 81.62 


195.03 191.39 191.59 191.50 191.79 191.6” 
160.25 147.70 148.10 147.12 147.54 147.57 


Tues. 
81.46 
191.49 
147.00 


Railroad 
Industrial 
Gas & Traction 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


, Week Ending 
Feb. 20, 1931 

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 


Total IASSTROO. OB Ales.-5 2. Bees. 


Bonds. 
This Week Last Year 
$5,542,000 $4,585,000 
8,630,000 8,730,000 
8,309,000 13,869,000 
9,265,000 9,659,000 
9,941,000 te tTS,000 


Shares—, 
Last Year 
1,696,900 
3,289,200 
3,795,300 
3,484,800 
3,661,000 
2,600,000 


-—Stocks 

This Week 
1,100,000 
3,200,000 
4,000,000 











bd Ui ~ 
Comparison of Stock Values 
TOCK issues listed on the New York Stock Exchange increased 
$3,042,078,250 in market value during January, according to a 
report issued recently by the Exchange showing the values as of 
February 1. On January 1 the value of all shares was $49,019,8738.- 
459, compared with $52,061,956,708 on February 1. 

The increase in values in January was the first reported for any 
month since last August. In September the decline was $7,577,903,- 
894: in October, $5,117,472,488; in November, $1,713,850,703, and 
in December $4,291,981,455. 

The total number of shares listed on February 1 was 1,298,707,031, 
compared with 1,296,794,480 on January 1. The number of issues 
listed on February 1 was 1,303, compared with 1,308 on January 1. 

The average price of all listed stocks on February 1 was $40.09. 
On January 1 it was $37.80. 
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GRAIN PRICES CHIEFLY HIGHER 
Steadiness of Rye Features Trading After 
Weak Opening—Corn Prices Go Lower 

RAIN prices on the Chicago Board of Trade worked 

gradually higher after a weak opening. A feature of 
the week’s activity was the steadiness in rye. Wheat began 
the week with a loss of 1%c. for the unsupported delivery, 
largely on forecasts of additional rain and snow in the 
Winter wheat belt. The Tuesday close was fractionally 
lower, and was followed by gains of a fraction to one cent 
in the two succeeding days. The Thursday rally was due 
chiefly to reports of buying for Eastern and foreign account 
in Winnipeg, which closed strong. Foreign reports were 
mixed, free Russian offerings contrasting with wet weather 
reports in Argentina. 

Corn sold off sharply on Monday, with a maximum loss 
of 1%c., then rallied nearly as much on Tuesday on un- 
settled weather and short covering. The grain was frac- 
tionally lower the next day, but rebounded for Thursday 
gains of around a cent. The shipping demand improved 
with the late advance, while speculative selling was ab- 
sorbed easily. A sharp break in the price of hogs brought 
the hog-corn ratio close to a 10 to 1 basis, which may have 
some effect on feeding operations and result in farmers pay- 
ing less attention to hogs. 

Both oats and rye gave ground stubbornly on the declines 
in the leading cereal. Removal of hedges against shipping 
sales of 133,000 bushels of cash oats and buying by houses 
with Northwestern connections gave the oats market a firmer 
undertone at midweek, the Wednesday closing being Yc. to 
3c. higher in the face of a recession in corn. Reports of 
heavy withdrawals of rye for industrial purposes contributed 
to its strength. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 194,503,000, up 2,078,000; corn, 
17,183,000, up 465,000; oats, 22,497,000, off 829,000; rye, 
14,251,000, off 246,000; and barley, 10,110,000, off 247,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 

Thurs. Fri. 
79% 791% 
82% 244 


the Chicago 


Mon. 
791% 


8214 


Wed. 
79% 


821% 


Tues. 
79% 
82% 


March 


Daily closing quotations of corn options in 
market follow: 

Thurs. Fri. 
63% 62% 


653% 64% 


the Chicago 


Wed. 
621% 


645g 
of oats options in 


Mon. Tues. 
61% 62% 
644, 65 


Sat. 


Daily closing quotations 
market follow: 

Thurs. Fri. 
831% 32% 
83% 33% 


Wed. 
32% 
33% 


Tues. 
33% 
3316 


Sat. Mon. 

March 3 33 

33: 331% 

Daily closing quotations of rye options in the Chicago 
market follow: 

Thurs. Fri. 

40% 39% 

43 42% 


Wed. 
39% 
411% 


Tues. 
39 38 
41%, 


Sat. Mon. 
March 39 39 
40% 40% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: ions, 
Atlantic 
Exports 

4,000 
15,000 
13,000 

5,000 

3,000 

1,000 


41,000 
80,000 


-———- Wheat-—__, 
Western Atlantic 
Receipts Exports 

71,998,000 302,000 
1,125,000 667,000 
1,814,000 280,000 
1,241,000 120,000 
1,292,000 475,000 
1,049,000 552,000 


———Corn—_-—— 
Western Atlantic 
Receipts Exports 
1,133,000 

970,000 
1,644,000 
830,000 
1,139,000 
837,000 


6,553,000 
8,478,000 


2,396,000 
1,513,000 


8,519,000 
Last year. 4,667,000 


7Two days 





Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to February 13, according to statistics com 
piled by The Financial Chronicle, 11,620,443 bales of cotton came 
into sight, against 12,520,129 bales last year. Takings by Northern 
spinners for the crop year to February 13, were 652,870 bales, com 
pared with 799,915 bales last year. Last week’s exports to Great 
Britain and the Continent were 93,672 bales, against 107,423 bales 
last year. From the opening of the crop season on August 1 1 
February 13, such exports were 4,604,919 bales, against 5,087,798 
bales during the corresponding period of last year. 
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FARM IMPLEMENT SALES LIGHT 


Demand for Power Machinery Increasing, but 
Sales Continue Small in Most Sections 


BALTIMORE.—There has been no improvement during 
the past-six months in this line of industry, which still is in 
an unsatisfactory condition. It is a well-known fact that 
Maryland farmers suffered heavy losses because of crop 
shortages in 1980, as a result of the prolonged drought. A 
federal survey, recently released, shows that the total value 
of field, fruit and truck crops. grown in this State last year 
was $42,816,000, which indicates a drop of 35 per cent. from 
the 1929 figures. Recent rains have been insufficient to 
soften the soil, so that early 1931 farm work, particularly 
plowing, is being impeded. Unless agricultural interests are 
afforded some early governmental relief, in order that 
farmers may rehabilitate themselves financially, it is im- 
probable that the trade outlook in farming regions will be- 
come in the near future any more promising. 

Local jobbers are carrying lighter stocks this season than 
in former years, and purchases are being made cautiously 
until the trade outlook becomes more clarified. The price 
situation has not changed appreciably during the past year, 
although the general trend has been downward; it is the 
impression here that rock-bottom has been reached, and 
further recessions are thought to be unlikely. Collections 
continue slow and unsatisfactory. 


DALLAS.—The volume of sales in this line for 1930 com- 
pares very favorably with that handled during the previous 
year. The larger and heavier lines, including both farm 
and road-building machinery, predominated. Due to gen- 
eral conditions, and especially to the low price of farm 
products throughout the trade territory covered, collections 
are considerably under those for the same period a year 
previously, varying in different lines and probably aver- 
aging 50 per cent. 

There has been no important price change and none is 
anticipated. The outlook for sales, so far as demand is 
concerned, is good; but the situation created by the unusual 
amount of unliquidated receivables will naturally force a 
larger curtailment of volume, and prospects for collections 
are not encouraging. 


MEMPHIS.—With conditions in this territory so unsatis- 
factory, because of the past season’s crop failure, which 
resulted in credit being very much restricted, reports re- 
ceived from this district regarding the farm implement 
trade are not exactly cheerful. The past season was note- 
worthy for the increase in the use of power machinery, in 
an effort to reduce production costs as much as possible. 
Much of the machinery which was sold, however, could not 
be paid for, because of the small yields and the low prices 
which farm products brought. This handicaps business for 
the new season. 

In some instances, manufacturers are reducing the amount 
of the initial payment required, but there has been no change 
in prices. The buyers in the market at present are covering 
only their immediate requirements. In some parts of the 
Mississippi delta, power equipment is being bought in a 
small way, in an effort to reduce further the costs of pro- 
duction. Sales, however, are small, and a lean season is 
anticipated. 

A slightly better demand has developed recently because 
of the unusually favorable weather for early seed-bed prepa- 
rations, but this is believed to be only temporary. Stocks on 
hand are generally light, as price outlook for cotton for 
another season is not encouraging, nor is it expected that 
there will be much of an advance in the prices paid for 
other crops grown in this territory. 


TWIN CITIES (Minneapolis-St. Paul).—While total sales 
of agricultural implements throughout the Northwest for 
the last four months are below those. of the corresponding 
Period of last year, there are sections where conditions ap- 
pear slightly better than others. Stocks are light, and 
buying is largely for immediate requirements. There has 
been no recent change in prices, which are steady at present, 
and not likely to fluctuate for some time to come. Collections 
have held up well, as compared with those of last year, and 
are reported as fairly satisfactory. Dealers do not antici- 
pate much improvement within the next six months. 
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GENERAL BUSINESS CONDITIONS 


— 


(Continued from page 7) 


automobile show, just closed, was better from a sales stand- 
point than the show of last year. Wholesale trade is classed 
as fair. Produce jobbers’ business has been restricted some- 
what by the more general selling by producers direct to 
retailers. 

Lumber production is holding steady at a level about 40 
per cent. below operating capacity, while sales for the week 
were 7.41 per cent. in excess of the output. No material 
changes have occurred in market prices. Returns from 
224 leading mills in the Douglas fir region show a produc- 
tion during the week of 99,316,061 feet, while orders were 
booked for 106,678,748 feet. Foreign business was lighter 
than in the previous week, but there was a gain in domestic 
trade. Orders for shipment to rail territory amounted to 
39,124,552 feet, domestic cargo sales were 42,070,309 feet, 
and export sales 16,280,652 feet. The local trade bought 
9,203,235 feet. Shipments were 105,905,636 feet. Unfilled 
orders total 409,517,330 feet, a decrease of 1,653,172 feet 
for the week. 

Wheat export trade is still limited to filling a few previous 
sales, new business being impossible because of the relatively 
high domestic price. Government agencies and millers have 
agreed on a workable basis for flour sales to the Orient, as 
regards competition from other countries, but the low price 
of silver at present prevents any trade in flour with China. 
So far this season, shipments of wheat from the Columbia 
River have been 14,983,499 bushels and flour shipments 
1,673,632 barrels. Total shipments of wheat, flour included, 
from all North Pacific ports this season have been 34,050,- 
127 bushels, which compare with 35,641,001 bushels in the 
same period last season. 

Foreign demand for apples has improved, as a result of 
the clearance abroad of European-grown stock. This, with 
the steady demand from Eastern markets, has made prices 
somewhat firmer here. Western apple loadings this season 
have been 52,000 cars, compared with 40,000 cars a year 
ago, and a total season’s loading last year of 51,362 cars. 


Dominion of Canada 


MONTREAL.—The main activity in local retail trade 
continues to be centered in the specially featured sales of 
the larger stores. Sales of more seasonal lines of merchan- 
dise have been comparatively quiet, and no uptrend is looked 
for until the development of Spring trade. The number of 
out-of-town buyers attracted by inducements offered through 
buyers’ week has been quite up to expectations, and con- 
siderable stir has been evident in wholesale and manufac- 
turing circles during the week. In the dry goods trade, 
orders from travelers have beer showing an increase in the 
call for Spring goods, but volume continues moderate. 
Staple groceries are in steady demand, and a recent upward 
revision of prices of canned vegetables of more general use 
has stimulated buying in these lines. 

Butter and cheese have been coming on the market in 
increasing quantities and prices are firmly held. A number 
of the larger local shoe factories are working close to full 
time. In other lines of industry, however, there is little in- 
creased activity. Conditions in the building and lumber 
trades continue unchanged. General hardware is moving 
in moderate volume, and demand for paints and varnishes is 
seasonally quiet. 


QUEBEC.—Local retailers report sales in staple lines up 
to average, bargain sales being well patronized, and articles 
of luxury, particularly in the jewelry line, in greater demand 
than was anticipated. Wholesale clothing and dry goods 
houses are fairly busy, but orders are for small shipments 
and dealers, with few exceptions, continue to buy for im- 
mediate requirements. There is no change of moment in the 
manufacturing situation. Boot and shoe plants, as a rule, 
are steadily employed, although a few factories report orders 
coming in very slowly and staffs are working about half time. 

The automobile trade is quiet, but judging by inquiries 
on hand, dealers regard prospects as favorable for the com- 
ing season. Building and allied trades also are quiet at 
this time, but substantial provincial and municipal under- 
takings are authorized or under consideration. 





Minimum Quoted Prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF 


Correctea cach 
week to Friday 


COMMODITIES 





Last 
Year 


This 


ARTICLE Week 





3.00 
10.50 
7.75 
9.75 
10.25 


2.25 


— Common.....- 500 


BNCY ..ccccceecece 


BEANS: Pea, choice... .100 Ib 
Red Kidney, choice..... + 
White kidney, choice... 


am gg“ MATERIAL: 
Brick, N. Y., delivered. ..1000 
rtland Cement, N. ¥., Trk. 

. delivered........ -bbl 
Chicago, carloads......+-- 
Philadelphia, carloads. . 

Lath, Eastern spruce. 

Lime, byd., masons, N. "Y. ton 
Shingles, Cyp. Pr. No. 1. -1000 
Red Cedar, Clear, rail..... 


coer 


BURLAP, 10%-oz. 40- in....-¥d 
8-02. 40 


HID wee recess eseree 


COAL: f.o.b. Mines......-- ton 
acne ene ¥ 
Navy Standard..........+- 
High tiatile. Steam 
Anthracite, Company: 
Stove ....+.- 


Qe wr 
oaanna ao 


Sam 


COFFEE, No. 7 Rio.......-lb 
Santos No. 4....-. “ 


On 


COTTON GOOGwS: 

Brown sheetings, standard. -yd 
Wide sheetings. 10-4. 
Bleached sheetings, stand... ‘ 


Standard 

Brown 4r: 

Staple hams... ° 

Print cloths. 38%- -in. 64x60. 
ose, belting. duck 


DAIRY: 

Butter, creamery, extra 
Cheese, N. Y., cy... 

Eggs, nearby, fancy.. -doz 
Fresh, gathered, ex, firsts.. ‘ 


DRIED FRUITS: 

Apples, evaporated, fancy... 
Apricots, choice. = 
Citron, imported........- 
Currants, leaned. 50-tb. box 
Lemon Peel, Impt’d....... ‘ 
Orange Peel, 0 ee al 
Peaches. Cal. standard 
Prunes, Cal. 40-50. 25- Ib box * 


DRUGS AND CHEMICALS: 
Acetanilid. U.S.P.. bbis.....1b 
Acid Acetic, : +++-100 

Carbolic. 
Citric, domestic 


BPO... ce esecceee 

Stearic. —— pepeee: » 
Sulphur 60’ 
Tartaric sssntaie 
Fluor Spar. acid, 98%. -ton 
Alcohol, ise e's U.S. P.. .gal 

9 Sonatared. form 5. 39 50 
Alum, lump 3.30 3.50 
Ammonie. anhydrous 15% 14 
Arsenic, whi 4 4 
Balsam, Copaiba, 8. A ~ 24 33 
tl Canad: _ re 


* 1. 
P sans SETS soda, Am.100 lb + 2.64 2.25 
Bleaching powd er, over 
34 100 2.00 


2.00 
Borax. crystal. in a é 2% 2% 
Brimstone, crude d 18.00 18.00 
1.94 2.05 


2.55% 2.55 
a” "ba 


2P.. 
Hydrochioride. 


ine. 
tartar, domestic. . oe “2b 


Nitrate Silver. crystals 

Nux Vomica, 

Opium. fobbing lots... 
Quicksilver. 75-lb flask 
Quinine. 100-0z, tins 

Rochelle Salts 

Sal ammoniac, lump. imp... “ 
Sal soda. American......100 “ 
Saltnetre. crystals 
Sarsaparilla. 

Soda ash. 58% light.... 


Vitriol 
DYESTUFPFS. — Bi-chromate 

Potash. ec cccccccccccoce 
Cochinea! 


blue 





This 


ARTICLE Week 


Last 
Year 





Cutch, Rangoon.......++.+ Ib 10% 
tio; 7% 

Indig 1.25 

Prugsiate potash, Yellow... F 18% 


FERTILIZERS: 

Bones, ground, steamed, 
1%%, am., 60% bone 
phosphate. Chicago...... ton 28.50 

Muriate potash 80%....... ‘ 37.15 

Nitrate soda 100 2.07 


* Sulphate ammonia, 


mestic, delivered.... ‘* ‘* Tice 
Sulphate potash bs. 90%. 48.25 


FLOUR: Spring Pat....196 lbs a 7 
Winter, Soft Straigh te. 4.00 
Fancy Minn. Family... ‘* “* 6.30 


GRAIN: Wheat, No, 2 BR... -bu + 


HIDBS, Chicago: 
. Packer, hat 1 

No, 1 ° 
Dn 

Cows. heavy native. 


BRE KF 


No. 1 calfski 
Chicago city calfskins 


HOPS: Pacific, Pr. '30..... 
JUTBH: first marks 


LEATHER: 

Union backs, t.r... 
Scoured oak-backs. 
No. 2 butt bends 


LUMBER: * 
by A hig a No. a 


WBONAAKHAAGAN 


be 


115.00 
85.00 


105.00 
82.00 


50.00 
110.00 
82.50 
75.00 


155.00 
0 


FAS Ash gy 
Beech. No. 1 Common, ? 
4” 


FAS Birch, Red, 4/4” 
FAS Cypress, 4/4”... 
FAS Chestnut, 4/4”. 

eee 1 Com, Mahogany, 


FAS H. Maple, Pn i 
Canada Spruce, 2x4”. 
N. OC. Pine, 4/4", « 4 
Under 12” No. 2 and 
Better e 
Yellow Pine, 3x12”. 
FAS Basswood, 4/4". 
Douglas Fir, Water 
N. Y. 


ear 
North Carolina Pine. 
Roofers, 13/16x6”. 


METALS: 

Pig Iron: No. 2X, Ph..... ton 
Basic, valle> furnace....- a 
Bessemer, Pittsburgh ee 
=e Forge, Pittsburgh... *‘ + 

2 South Cincinnati.... “ 

Billets, rerolling, Pittsb’h. ny 
Forging, Pittsburgh “ 
Wire rods, Pittsburgh :7 
O-h, rails, hy., ee 
Iron bars, Chicago.....100 
Steel bars, Pittsburgh. . 

Tank plates, Pittsburgh 
Shapes, Pittsburgh..... ‘ 
Sheets, black No. 24, 
Pittsburg h z 
Wire Nails, PittsLurgh. 

Barb Wire, galvanized, 
Pittsburgh 

Galv. Sheets No. 24, Pitts. 
Coke, Connellsville, oven. ..ton 
furnace, prompt ship. 
Foundry, prompt ship 


Antimony. ordinary 
Copper. Electrolytic 


Tin, N. Y. “fs 
Tinplate, Pittsburgh.100-lb eee 


MOLASSES AND SYRUP: 
Blackstrap—bbls. 
Extra Fancy 


NAVAL STORES: Pitch. 
Rosin “B" 
Tar, 


OILS: Cocoanut, Spot, N. 
China Wood, bbis.. spot. 
Cod, Newfoundland.....- 
Corn, crude. Mill 
Cottonseed, 


spot... ° 
Lard. extra. Winter st.... 


18% 

1% 
1.25 

18% 


28.50 
36.75 
2.16 


2.10 
47.75 


6.00 


8 
8.50 
12% 





Last 
Year 


This 
ARTICLE Week 





Mxtra, Me. 26 icscscesecveske — 
seed, gg | raw, carlots.. ‘* 
Neatsfoot, eecee re 
Palm, Lagvs. oeee ° 
Rosin, first run.. 
Soya-Bean, tank, cars, M. “W..l 
Petroleum, Pa., cr., at well. bb 
Kerosene, wagon delivery. . .gal 
Gas’e auto in gar., st. bbls. ‘* 
Wax, -lb 


i Recess 


PAINTS: Litharge, com’) 
Red Lead, sssesceslee sa0 
White Lead in Festes «0<~+ ER 


8% 
9.0 


Zine, Auetentt 
v..F 


Contract 


a News roll, 
= = B.S. Ov 6s.000% 
r 
te ing, 


aeee +100 Ibs 
oid Paper No. 1 Mix. 


PEAS: Yellow split, dom..1001be 
PLATINUM ... 


PROVISIONS, Chicago: 
Beef Steers, best fat...100 Ibs 
Hogs, 220- ag hv wits ba 


were eeee es OL 


Lambs, best tat, natives. -1001bs 
Sheep, fat ewes....... 
Short ribs, sides I’se... 
Basen, N. Y 

ms, N. Y., 1 ° 
Tallow, N. Y., sp. loose.. 


RAYON: 
Den. Fil. 

= DEG co kclccncccevccs 
b 150 OE. a cndeltscurs see 


a Viscose Process. b Cellulose 
Acetate. 


RICE: Dom. Long Grain, Fey. Ib 
Blue Rose, choice. .’.... 
Foreign, Japan, fancy 


RUBBBR: Up-River, fine. ++ Ib 
Plan, Ist Latex crude...... 


SILK: Italian Ex. Clas.. 


“1D Wo 
aR 


P<] 
Olen 
® 


to 


Miro boor = 


Japan, Extra Crack........ ‘* — 


SPICHS: Mace, Banda No, 1.. 
Cloves, Zanzibar... 
1058-1108. . 


Nutmegs, 
Ginger, 
Pepper, Lampong, black..... 

soeapere. is 

" Mombasa, red...... ** 


DSpHaon 
ERREK 


SUGAR: Cent. 96°..... 


-100 lbs 
Fine gran., in bbis ie ee a 


pin basket fired 
Congu, standard 


VEGETABLES: Cabbage...bbl 
Onions, Wn., el... bag 


Potatoes, 
Turnips, Butabaga. wcceee DAE 


WOOL, Boston: 
Average. 25 quot.. 
Ohio & Pa, Fleeces: 
Delaine Unwashed oy 
Half-Blood Combing........ ‘ 
Half-Blood Clothing........ 
Common and Braid * 
Mich. and N. Y. Fleeces: 
Delaine Unwashed 
Half-Blood Combing........ 
Half-Blood Clothing ’ 
Wis., Mo., and N. B.: 
Half-Blood 
Quarter-Blood .. 
Southern Fleeces: 
Ordinary Mediums 


Texas, Scoured a 
Fine, 12 months. 

Fine, 8 months 
California, Scoured Basis: 
Northern 

Southern 

Oregon. "Scoured Basis: 
Fine & F 


Territory, Scoured Basis: 
Fine Staple Choice 
Half-Blood Sapa 
Fine Clothing 

Pulled: Delaine 


36-in. all-worsted serge 
36-in. all-worsted Pap.. 
Broadcloth, 54-in... 





silver. 
+ Advance from previous week. Advances, 19 


— Decline from previous week. 


Declines, 44 


* Carload shipments, f.0.b., New York. 


¢ Quotations nemin*! 





DUN’S REVIEW 


February 21, 1931 


Record of Freight Traffic 

OADINGS of revenue freight for the ‘week ended F ‘bruary 7 to- 

taled 719,053 cars, the American Railway Association announced, 
a decrease of 228 cars from the total for the preceding week and a 
reduction of 166,763 cars from the figures for the same week last 
year. 

Decreases were reported in all commodities 
less than car lots, forest products and coke. 
detail were: 


Foreign Trade in January 
RELIMINARY official data placed merchandise exports from the 
United States during January at $250,000,000, comparing with 
$275,193,000 in December and $410,849,000 in January, 1930. Im- 
ports were estimated at $183,000,000, against $208,650,000 in De- 
cember and $310,968,000 in January, last year. The excess of ex- 
ports last month was $67,000,000, representing a sharp decrease 
from the $99,881,000 of January, 1930. 

Values of merchandise exports and imports of 
for January and for seven months of the calendar 
herewith : 


except merchandise in 
The car loadings in 


the United States 
year are compared Ch. From 
Sume Wk. 


Week Ended 
Feb. 7 
1930 


Ch. Fr. 
Prev. Wk. 
-—-Seven Months Ended Jan.-— Miscellaneous freight — 292 
Exports ponte Merchandise less than car | 
$2,017,800,000 $1,507,909,000 Coal ... oa 
3,028,756,000 
3,238,391,000 
2,909,861,000 
3,021,209,000 
2,943,364,000 





January 
Exports Imports 
$250, ‘00. 000 $183,000,000 
410,849,000 310,968,000 
488,023,000 368,897,000 
410,778,000 337,916,000 
419,402,000 356,841,000 
396,836,000 416,752,000 


Coke 
Grain ‘and “grain products 
Livestock 


Car loadings for the week ended 
in other weeks as follows: 


2485, 690,000 
27579/585,000 





February 6 compare with those 


Gain in Cotton Consumption 


HE Bureau of the Census reports 454,188 running bales of lint 
United States in January, 


1929 
955,478 
947,154 
926,188 
gsi 880 

914,187 
798,723 


928 
906,477 
926,262 
902,664 
884,6 
907,301 
754,247 


1931 
719,053 
719,281 
715,690 
725,938 
714,251 
615,382 


February 6 
January 
January 
January 
January 
January 


cotton consumed in the mills of the 
against 406,207 in December and 576,160 in January, 1930. 

Total consumption for the six months ended January 31, amounted 
to 2,466,432 bales, against 3,314,345 in the corresponding period of 
the 1929-30 season. — 

Stocks of cotton, exclusive of linters, on hand January 31, 
pare as follows, in running bales: 

Jan. 31, °31 Dee. 31, 
1,613,475 1,659,432 
7,939,454 8,377,720 
Spindles vactive during January numbered 25,611,458, compared 

with 25,525,820 in December and 29,177,228 in January, 1930. 
Exports and imports compare as follows, exports being in running 

excluding linters, and imports in 500-pound bales: 


Jan., 1931 Dec., 1930 
624,631 765,835 728,737 


461 
775,755 





com- 


Steel Ingot Production 


TEEL ingot production in the United States in January increased 

to the largest amount since October last and totaled 2,483,206 tons, 
or at the rate of 91,971 tons daily, the American Iron and Steel 
Institute reported this week. These figures compared with 2,007,774 
tons produced in December, or an average daily of 77,222 tons. The 
January output this year was about 1,313,000 tons below that of 
e the corresponding month of 1930. Steel mills operated last month 
Imports 11,299 4,461 51,474 at the rate of 45.94 per cent. of capacity, against 38.57 per cent. in 

Six months ended January 31: December and 70.22 per cent. in January of last year. 
1930 Monthly production of ingots for the past two years and daily 


1931 
bees YH 4.aet eae average production is given as follows: 


Linters consumed in January amounted to 49,346 bales, against 
43,989 in December and 62,694 in January, 1930. Consumption of 
linters for six months ended January 31 totaled 344,096 bales, com- 
pared with 426,509 for the corresponding period of the previous 
season. 


°30 Jan. 31, 30 
1,825,793 


In consuming establishments 
5,404,731 


In warehouses 


bales, 
Jan., 1930 


Exports 
Imports 
Tons — reg: 4 Average-—. 
3 1930-29 
January 140,596 





A steady increase in wool goods production bas induced larger buy- 
ing of wool, and more confidence is expressed in the maintenance of 


prices, especially on domestic wools. 4.078'327 4°328°789 186, 366 





FRANK G. BEEBE, Presidcat SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


formation of the Agricultural Credits Corpora- 
tion promises immediate action in the solu- 
tion of some of the problems of the West. 

While the weather has been exceptionally 
mild, with detrimental effects on the coal 
-tusiness and on the movement of Winter mer- 
chandise, it has cut down feed bills in farming 
districts. Gold mining is one of the few 
industries which flourish in a period of de- 
pression, since costs are then reduced and 
profits are correspondingly increased. At 
present, the recovery of this precious ‘metal 
is assuming greater interest in Canada, where 
Ontarie production in December reached the 
greatest monthly output yet reported and 
where more profitable results from milling are 
expected in the current year. The recovery 
of 2,089,766 ounces in the Dominion in 1930, 
the first time that production has exceeded 
the 2,000,000-ounce mark, is considered to 
have anticipated predicted achievement by at 
least two years. 


Canadian Trade: 


Tae not only is a better sentiment noted 


districts but sales also are be- 
ginning to increase, although the gain is 
stall, in some instances. The larger stores 
have been well patronized, whenever merchan- 
dise was sacrificed. Small parcels continue 
to form the bulk of the wholesale shipments, 
and retailers cannot be induced to depart 
from their cautionary attitude. Some of the 
travelers report orders light in the Prairie 
Provinces, but a substantial response is being 
given their initial showing in British Colum- 
bia, according to dispatches to DuN’s REVIEW 
from branch offices of R. G. Dun & Co., lo- 
cated in the chief commercial and industrial 
centers of the Dominion. Jewelers find busi- 
hess fair in the Maritimes and Quebec, while 
dealers in boots and shoes are clearing out 
Winter footwear, in preparation for Spring 
supplies. 

A more cheerful feeling was created during 
the week by the rise in the prices of wheat 
and copper. Moreover, the outlook for the 
absorption of labor during the Spring and 
Summer months has improved. The expendi- 
ture of $325,000,000 on the year’s program 
of public works and mining and hydroelectric 


in retail 


110 William Stree. - NEW YORK 





DIVIDEND NOTICES 





Avena Tevpwove avo TeLecta Coweany 
166th Dividend 

Tue regular quarterly 

dividend of Two Dollars 

fy and Twenty-Five Cents 

‘ ($2.25) per share will be 

ree. on oieal 15, 1931, to stockholders 

of record at the close of business on 
March 14, 1931. 

H. BLAIR-SMITH, Treasurer. 





Revised crop reports have resulted in a 
slight lowering of the estimated 1930 world 
wheat crops. It now is placed at 3,.777,000,- 
000 bushels, exclusive of Russia and China, 


or 8 per cent. above the 1929 production. 





SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 98 


A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the 
tock of this Company has been de- 





development, although 25 per cent. lower 
than the sum similarly expended last year, 
guarantees a certain amount of employment, 
While the tariff hearings now in progress at 
Ottawa are expected to result in legislation 
more adequately guarding the Canadian mar- 
ket for Canadian industries. The recent 





World production of lead in 1930 came to 
1,833,8881 tons, of which the United States 
produced 614,105 tons, and the rest of the 
world 1,218,776 tons. Lead production in 
1929 for the world came to 1,935,101 tons, 
of which the United States produced 688,000 
tons. 





Capital 
clared payable at the Treasurer’s Office, No. 
165 Broadway, New York, N. Y., on Wednes- 
day, April 1, 1931, to stockholders of record 
at three o’clock P. M., on Tuesday, Feb- 
ruary 24, 1931. The stock transfer books 
will not be closed for the payment of this 
dividend. J. A. SIMPSON, Treasurer 
New York, N. Y., February 18, 1931 
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DANGER SIGNALS 
in the Granting of Credits 


Liabilities of commercial failures, as reported by Dwun’s 
Review, increased from $113,000,000 in 1919 to over $668,000,- 
000 in 1980. It is the earnest desire of R. G. Dun & Co. to co- 
operate with the credit men of the country in reducing the enor- 


mous losses resulting from these defaults. 


With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor of 
credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in bankruptcies in which 


the liabilities far exceed the assets. 


Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 
loss might have been avoided had the credit men of the concerns 


involved heeded the signs of danger before it was too late. 


R. G. DUN & CO. 


THE MERCANTILE AGENCY 
NEW YORK 


and in 255 other cities throughout the world 





R.G: DON & ‘CO. 


The Mercantile Agency 
290 Broadway, New York City 


Gentlemen: Please send me a complimentary copy of sieete- ‘tor: cite Gianna 
“Danger Signals” as advertised in DUN’S REVIEW. seve you nauy theme ae 
lars in avoidable losses. Copies 
can be obtained by filling out the 
coupon at the left. 


Street Address 





City... 








